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    In the process of urbanization, China has ushered in the period of massive infrastru
ctural investments. China's investment and financing system has transformed from the
 single central investment model to the joint investment model of central and local sin
ce the State Council issued "the Investment Management System Reform Scheme" in 
1988. The local government should do a lot of work, need a lot of money, but our cou
ntry laws prohibit that the local government become the subject of debt. How to make
 up for this huge funding gap has become a basic problem of the local government. Co
nsequently, various city construction investment companies  have emerged. As a repre
sentative of the local government’s investment and financing platform, which contain 
the function of city investment and financing, construction and operation. However, th
e city investment company has proved to be a double-edged sword. On the one hand, i
t is the reform achievements of investment and financing system of city construction a
nd it is an important platform of the city construction for the local government. City in
vestment companies, which have the perfect corporate governance structure, good ass
et and high efficiency operation,  can effectively solve the problem of local governme
nt's limited financial resources and city construction funds shortage. They can also eff
ectively regulate the behavior of government investment and transform the behavior o
f government into the behavior of enterprises in the city construction and realize the m
acroeconomic objectives of city construction investment and financing. On the other h
and, the local city investment company is a product of the government to circumvent t
he law and a spokesperson of the government in the city construction and investment f
ield. If the city investment company is not standardized in internal governance and ma
rket behavior, exist blind investment of local government, which will become the gun
man for government massive debt investment and may fall into more serious financial
 crisis and hide giant risk of financial  and banking assets. Therefore, to further strengt
hen the oneself construction of local city investment company, improve the corporate 













n investment and financing subject that accord with risk return requirements and gove
rnment financing needs, and gradually realize the market operation, which is an impor
tant content of deepening the reform of the investment and financing system of city co
nstruction. 
    This paper studied the development and operation pattern of Chongqing City Const
ruction Investment Corporation ("CCCIC"). Since 2002, CCCIC built the credit platfo
rm by own credit, assets credit, land credit and charging rights pledge etc. and form th
e three major business which include municipal infrastructure construction, land reser
ve and city transformation. CCCIC has changed the situation of the unsustainable dev
elopment because of the local city investment company focus on invests only and not 
focus on revenue, which has taken a worthy reference path and support strongly the ci
ty infrastructure construction and city development of Chongqing city in recent years, 
through integrate city construction investment and city assets operating. We hope that 
it can provide a useful reference on the integration of the local government’s state-ow
ned assets, it can guide the investment and financing system reform, it can give some 
advices to building the platform of investment and financing and can get some useful 
reference on the local government’s investment and financing system reform from the
 research of this paper. 
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究。重庆城投成立于 1992 年 12 月，是重庆市建设委员会和重庆市财政局共同发
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